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Ci) yuiall g (Lig) AySball Gghat Ankita) 3 bldal) da ja Guy Addtal 
Ugale agul) slau) Gl piige hg Ayelaall 


cotta aa) ac pad tee /2.) 
Si 9S} daale 


: yedlal] 
cei) Ag ilaall Cl uttall ae aged Lins didle Gand ple dul all oda asi 
Lit Ailey pg LS Atal) Ugeail gb 68 Auta) Lalall Lapbacall ls pill La pitt 
EUs aged sled piges age! lea ala!) pigall aladiods lplua ai ill Beta 
Vee — Youd By a GOS 5 Ai ds uh Ye Aad pall Catal g . deLicall 
6G RST Abs Gye CRUG Aut pal) Gl yeiad Agilioay) AN of Lal pall ail ogi y 
DA py Bi Lc y Lig dad 6b cLbal} kil) audi gle 5 all Qual dacins [gist 
HSE g tially cplaeciil) a yl) cl pie Ugie SA anid Cui game ol) OI pital! 
Yood Qgtta tb Ly dad ob cL bil) sil) yaad gis Ail aay Lagi 
2) gl) Lig ag Shea AG gual) Leal) ALE de ganall adiig gy. Ty 
Ligise, oI ital) ode G) tay Aslall Goday gull) sile ane goby caiill shail s 
Cpe LS g Ye Ades ltiuly dual pall 598 DDS Lig Aad G8 URRY etl) ad 
Ugo (ad ptdtod cll) lead) pipe que CHS Y Abas JS ly Aad Gi gilt 
SOE Cay gb ge ADGA gag Cast Lgl Ait Aisle Ais St Ligs ile aie SIs 
Gomi Ja Shy sla SU plat) pdiigall plaid Ata 8 AG ylbe CdSe a) Cpe Col gles 

Astival) 6 Ua hye pladiol Lin Glue sic asaya t 
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CYLige ob Gulati! alata) (ple Aysball gba bolas days ¢ gage Ageia 
Capital (tlai pl Quel) yaad CAgad je gh ai Gi) aay slaty! y dh pail y Apulaall 
BL dal dia pal Gules d Lin Gi iuiny ¢ A gaill 14g4. Asset Pricing Model 
B pol de days Culd ping. Aguall silal) asad wie Glaeal 8 Ladd) Giyy Aabiiial) 
Aaya apelin cgllad MN eal) yradi Ciged a ghry Laail ge Cult Glu bale J uci 
Aabiial) oe Bball da yay Labial) § blade!) daa sles Gueud gl) 5 bla 
Sl ge Gs Gili!) bal) 48 unsystematic risk 4aBiia) pF 5 blaal) (wuts 
Li Ss ay sits diversifiable risk 2 L4) Gist GSq May Ugivy Slide Gadi 
Seyi tic lal (8 ddl Sle uly Gge phy Y ab Gay A ybctiny) Ubdaall 
CF Siti LA 4g systematic risk Asia 5 blag Lj aga’) slau of ail ge 
gh ake YL 8 LS agua) (9b Lala!) Cibdiial area le iyi dale cig 
non-A, jc _uy) 4bdaall ea gtt) Lat) Gist Gg sa ¥ tli « alasty) 
cage) Lh ge gh Glew uted alc Glue! (5 Adi 2b Gy diversifiable risk 
ad gb Rll Gulhe YT gle hy Gia aly Maly «ly Jaleay Jhll Na uli pig 
ois 5(Brigham, 1995) ag—ud) sles) CU gle 68 till ae Ale agua! 
wages clad cob Saki) Cll agi aged) Sleul (8 cl yal 

SUB) lb g pene Gans Gly GIN) gb gti Aas CLO GI yet Guta 
ctiy a) Rt Laid «og G89 5 ye Gag fA plaid gf AGL J gut) 
cL yuk Cb SLaLa Cl) Lag kt gta gle ail gly Gf quad AGL Ld g pcrall 
eB) Aas ols CLOW) cle ead AGL GLU) A) Gulid ay cal) ut 
Bag) GAG Gyan sal gl Ge Lec Ab Aaya Gut 5 Lals Ag) ted Ling. tect) 
Cpl agg OI AY) calla ole gail call Lb CLM cob SS) 55 ipl] Ghazal) 
SS cob ail gh) Clg rere Anaad aby dy il gill rgag coll oagy Ja gaill JSR od 
.(Kwans, 1994) (lla) aot) Aaja gly Les Catlsi) 
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LS abel) 5 hla) days Gh Gal ably Gola ja bse cual laa! Ida (55 

cole AY) Gud Leg GY cheb otag collet) eA Guy Laci) ab sly (pla! 2d tly 

(Lord, 1996, and Duett, et al. Ugicy Glin sbas Ghagig. choy 44h 

ey clea) QB Cl siting Lin Gu Ay yd ga ition) Aidle agay (ol) 1996) 

Aadlusall gises cc pA) Aguilas Cl pitta aga col) Cilla) ls CLah Las y . beciill 
Aggailocal) Ci) udtall g Uy Cay dag gi Cll Agila) ¢ SLaitl Ay padi 5 gl) 5.45 98 


sUginadl 9 Lu) jal) Wiss 

CO) pete g Ley Labial) 8 blall da pa Gus Aidbell Gand ol) Lad pall Gag 
Ci) ygdiall ode Sad gle igh gl By gachal) Aytal) ail ill 8 pic Clualy! pip dylan 
Came Atel) tgagl sgt Nang Aabiiall 6 blaall days (8 cUbil) aril) adi (8 
Ltn dag gle le) i pciige placid) 8) ead Ug) Las Lay nlead GLa) adiny! 
gay Aah 5 pate Age gs at Ugh (8 Lal atl ode dyed) aati . agudtl 
Lad ead UNS a Cag Solel) cod co AY) Coles) pall Ugg cue (il) 3 ysl) Atal) 
dua) pall ode Galil 4ijlde sic y Asta) ag gdal Ling Ayulaall ali) Gus didlel) sass 
Litas Cy A BDlal) gle Agta) Gaull aaa 8) ple Gaal ay oo JAY GLa all ea 
dah Glee Aiea gs cod Anibal) Apeen l cilgatl (lary 1a g Ayla) cl ptiball g 
Daw AB ee oh Lag Aradbivall cls pill falls od gic claady! cans (sill a gist dine 
Belay ids agen) lena) gf Glas patil Aukes Gut ob soli Addtall 
gash Sight g age) aus ob Sol g Cy paiiaall 

Abe a LAN 5 Fa 8 Iitls | jal dash ol) Aud pall Aus Coauid g 
alts call apace Ady be hady CN ¢ jal Aad pall Chute By Adel) baal 
Amd pi ad 8) oo Jal) Lalig LLM (ileay} uleitl ¢ gata ge Soltis aul ll 6 jal 
Agilaraey As) pal) Glia gig Gili Yale 
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rCalde pA 9 ABsLod) GLa) all 

Boel dal) te Agi BLL) ai gate Gh Gel tbl: Lal all Cpe yaad) cual 
Ggmda byl ds os ghee Na) Agiguvall ods Culp Lals Adlg cAySLall (gad Aabsiiall 
(1972) dusty ood Shaall laa (8 Gilul all Lig Gay (Lee et al. 2006) Asta 
Ch teagg collet ab ly abtibal) hat) cy Addie) Gents culd it) Hamada 
Sarg AaBy -collall eb Ny opal GSay Lins Legh (6b oLbAl 8) Gye Ly hi Yo 
Legh cit Appia) ca publ) Ques Cia ool) Cpiluasy) Ci geill audi 5h Golda 
AY) AGG NS) 8G ae yh aes (gle Ugey «pala! bat) pte 8 
. Beil) Lal Usa (5 5_ aU 

(Lord,1996, Huffman's, 1983, Jie ~j—S) Giulia bac Gu jaly 
colle aby coll 2a utes Ai ja: Culd Gus Dhaliwal and Raynolds, 1994) 
Sg Ling Dalen gy Cy yudiall Gude Guy Apilvan| ABDC a gay ipl) Cla gig ogi abs 
(Toms et al. 2005) Yt — YA Coss Cg) Ape Lae gall (68 Gy) pads Lagil tas 
C) big, UU Again Ladiil) ab My cllall 8M C965 Gill Gilby penall CY I Biy . 
dg eH Ly ce Lagden a} allsy Aaa ge ABDy Lee Gy) ytlall Gide by, 
As At bat ab Ng collet) abl Gus JELEil alae Gi Huffman's (1983) 
Sales Qe lie) ab AbDLe Gils OSI 5 (209s AGE Uo ginue sic Ay ya ga Agila! 
alee 4) Lord (1996) sag Jpldall lady) hy ledgie GUS Le Gude Mag Auta Li, 
a all ole ype Agiluna) ANI A Cual ohsaiill y ollall abl) og yuki Gy Jeu 
Ryan og Likg Aa ge Aplin) ANG Ug big ae Cl ytiall ode didle Gf Gs 
Ads (le pleat) Jalal) ceesd Ug) ha GLY Lagi Glaalunall Gye Gl (1997) 
wcgllallg phic) ab Nl jutie ae Lig Asta) gph bs 

ci) Jey) Atlee (ol) ol tial) ga fase cabled og 8) Luly allan g 
Beaver et al. (1970) “ui ja jainig Uy Lad 8 Qc Ubal) util) ad (8 padi 
CN Api g Uy Cay Agile) AEDS agg oll Lah il) lal pall ode il gl cys 
Aparig Sgn) pray ccpllall billy cl gucltl 8 gailly «Qyarluuall (gle de j gall 


Vee M sedge (EV) ody AEN (Vy ey Sal ALK dra — dala S pre Sybedl AUS dle 





ALN Ligh Addis age g Lal path ode ill cr gil y CLM) Gad Cb Guluill'y «J lal 
cist cob Culiill g gaat! cob gaily «Cypadlunall gle Ae j gall CLI) Ayuail dyiluaal 
Css Ais Au! 4: Botosan and Plumlee (2005) alas .tin Jules aa CLV) 
Sos gis LS) pd Cus) Aigaal ee cls pl Ling Aira! cls pill Lins 2 a5 jaLaall 
¢ (Antgae a GIS yg igte US yak ool) CLS pil) Clipinctil aleres AS pill Cyd Ayal 
4B gel) Aa) 9 AB geal) Aaa Ay hal) Aas y ibe gleall hd y cClalA gais 
Bh ge ob ge Ub) RA yak gis Jal gall ode Gi col) deer gill pig AySLall (g gia 
wcll gi (le iy Lady agusdll 

BLS Ce Ot Cigei 55h: Brigham and Gapenski (1994) ala Ls 
cod Rill leas colle ef lg leat ab yl) aati Lin Aad 68 pil) adil Cl pati 
pig gual gle silalls Sita lacey Aysdil) babs GC LLY! dalany LUNI 
Ly Gly Gl pBtall ode Gung Uy Gales Cy Ay yd ga Ayilian! Addle a gay col) Jac sil 
Aas Aaa LAN al gall g BLELaMLy AcolaN Ay Jay y Agsleaiyl dal gall Gye de genes sili 
Gg) (ab Audlial) Stay Sa gail JS 5 Squall! JSa Ugln Ce ceilly Sai Jac 
Lis fale idle Au) al tilat ¢ igi ja gh: Brenner and Smidt (1978) alas 
And Limall pieald y AGL) CEN 9 cclegall aby gia Arwilae Gl pile ae agudll 
Ss gle) g AL al) Ce) shal pants ei ah gh otal ed aladind ais alls 
Uday Galas Aad 68 iil Gye YoY pad Golan) cl pital ode Gi Lagat 

gk Let ales of (a fil Lodge Hong and Sarker (2007) asdiuls 
gas AS pel) ste) BL) aleag cb wl) Auda y «al By) Apuig « gail Jaral Ala 
As Legh Gal) Apbdy Gal sity) Ans Gl coll dae gill aig igual) Abbas G1 yl 
Guan et al. (2007) Ga, Ls Lig Aad 8 ei) ad (8 Ay ge Agilioa! 
dic loa y Ay yidall Legally canal) fie Aldine O) etal aati pile gp Ly alee Gly 
rs Ch Lag Ay sidal) Aad GI ool] Geagiy . price earning ratio agud) au 
wig ah gh Rl) peal (8 Ak ge Agila) ANS Ut agua 
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sailel) Gude pany lis Aystall ggde 3 blade Gj) Penman (2001) cuiily 
Gat ps ba oi) Alay: pLigaill shally Ladiill batty fly Ida y ad gill 
dy slay bei) AY) a ulti GUS Y! ode Oly cagudll alge aly 
Ag jay Aydiy SN) Gulidl Li Lodge Penman Csi) Age y Liddell Aut, gail 
cAnySLal) (Gj gun ple ailal) : adit Alle quai Bie (gle og ginny Giigagd Tigai 3 yS 
chai cep pth g Sgn Gogg ecole geil ab lly Aad J quail le asrilall y 
Aaa g ALL Lad SiN) blag Aub SiN Lal FAN) g AGL cN J qucttt! flue g 
AgMLal) Clb g pecrall (pila g AySLall (9 gal Ay jid.l) 

cll) C4 Let gy (tei) a4 tt Lis Toms et al (2005) psdinl s 
eye silly AySlall Goda gai Jiral cgrgtall pis LE gllly lasrall anual ais LE sll y 
Sal 569 cpl il) a8 WU Lisa g collet) a8 UI Ly Cay JE LRi aleag canal! ail! 
Cts pd gh Clg. AoLinall ¢ gi pte 4.6 (dummy variables) 4) 92 
coi QB CDLalan CuISy .%t+— WMO Cus Aa pal) Ugiardio) (il) aad 
al AY) Gilat) (ple 5 adigiall clad) 89 Aaage Agiluaa) Ata Cid Glesally aaall s 
Agen AT LE) Cuils g Agiluaa! Ata Ctlall edt aleal GS 

gh AysGi) CLR) pladialy Uglee ai Atle Aud ¥) Tan (2004) aadiuls 
4B gu Lagill ool) Se) Aly gh bal FN Aaead cot coil Cpllall aA) Ayal Uy Dlaei 
alas aig posal 9S pet ced Apis AS pi £0 Cpe Cilily Lua pal) Coast g bLéciall 
jLsy Factor analysis—aed) Jules prdiuds (lol) Cytla ye ple Aaa jal) Glily 
Ait) Ate pally ty Aa 9b UREN hil adi Od Ugalde) pts (gill ual 
gad gy Aad ob ka) ly Aud pall ail Cr gly. taehall Joey) ula padiud s 
Apuimiig cpllall ab Mg Aghaeciill ALG yo cc Abi) Ghat (8 RiNLy o puna ay AySLall 
ald Lb Liass AS pi AB gall Last 8 gail dyuig clegall ool) deta 
ALG ALY) Ge Ayahil) LBS g pga) Glau Cus Adbell Lal jas (1+ + A) 
Ye eM Yee BytaN OMA Ani) Aycling Ash Cpe Add Aub gellll » Ay jLaltinnl 
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lel gb ttl ed eb Adil ALY) Cpe Aa) LSB GI UN aca gig 
AdpY Gls yd aga! 

Aap ilae CO) pie bas LIK cual ab ABIL Lula) G) tad jus Lae 
BAN Qe Sl ykiall oka dah oil) Ay Bt) CL, Lytle y Cale gleall 8 gi Guuua 
@—«9 -(Giner and Reverte, 2006, Baginski and Wahlen, 2003) («il 
any Call 5) aha) Guild ge CARY Aah Atte iL (fic gill ai all 
til pall g ail 98) hE CHOY) coh ae AG) te tN BW Gay tly hs Lu pall 
hols Aa A le AL ats og SI Silas) ja ually ccilegeall aby (8 ui (ol 
Cel) pile aby ol} Aaa Luca! 


a5 ge Qe iy ded Ls 

Came LG Ug Calls 13) Le Sola) ai jhal) da ya Gull Lay paladin) a2, 
Fahy pall g Ay Lei uy) cl) all (8 Lis Ayan ¢ gza gall |da Aube aig co AY din 
He-Ping et ald cts (analy AatLal Gguull oy ig Shite! Cig 68 peitls La Alig 
cob a Lt Lat Ol gd Gay Apia Gls pd) Gye disc lad al. (2006) 
seal alte Aiba C8 cy gh Uy Aad asd 558 zal og cS Lea Cuapeil sey yal 
Al-Khaliah et al. ads Logs ¥£ + Wes pai 528 gb Cg) Lani gh Ane gull agus 
VEGA -V949Y BAN DLA Glas Ana yor hg od Loy Aad OLS Aula (2002) 
Lig Ae ON cll eer gill aig Agcliog AS ph PY Gye Ag aga) leu paladin 
GORY dis Gye CHS 


Ala at alu 
cling Aad 68 SURE kil) aad Ayilare i) pie placid Lise: gus Loe 
pis Y Aadiiball 6 blaall days 8 Agi Gl pitta bse lia Gy Lith as Ge ab} le 
ALN aay Anablial) Soe gi cgtlectify) QuLeSty) old thay AS pil) lds (68 Upha 
cS bal) ii Cpe og yk ge ee ead Ayla) I thal) autos of Au pall ad git 
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SHOE y cola) aby Aa yay lect eb Aaya adi Cl yeiall ode g clin dad (8 
GAs g ai gl) ALIS Ch pag AS cl AB gual) Aaya y (lla) lly hada 2b Gu 
cehy -AgSLall Ggtng A gealll (gle sila) Jame Guy iil Ae AGA Gye og ahi 

(asad) ag 8 SSE GB) Clit) oyica Al) Gand pines ull ¢ giz 


alal) pcigall aladiads o yal pip coll Ly alee yy Addle sa gi Y tug lt) Agate pal 
ONS game ool) Lge tay gh Arcine Aguilar! Ol ial y aged) slew 


lal) dig!) pladiadls o sii ay cell) Lin ales Gu Addie aa gi y :AiLil) Ate pall 
Col Lp Bi sky gf Aactins Apilaall Oi) pital y Aclicall cls pill aged leu 
OLS gare 

ping Ld tiny g Line Ol tall uae aladinls Cyne dll Guile Gand ais 
ELI g collal) ab da jag bail) ab daa lel pata Cyc game ool) gaya 
eR) GaN g il gl Ayes Gl pag AS pl LG gal) Aaa) AYA act g Login, 
Lag) Lol jal) ptdion ig Asal Gobeil y gual wile Jame iby «lad 
Staal) gilts gle figs wh Nba g Lins ales dad Glicat Aalide aga slau Gl pigs 
Aas Mg AGN Cutz jal Cyand pi ct iluaay) 


age) laud lal gall ladies Aygumall Gis od Citing y s ALIEN Ante All 
adlal) Ayolinat} Gls pl] FURS aga slau) pipe pladiols Ay gucnall Lin Lads 
Aled 


peel Gee BIN yaks oo SY Ades oye Uy Lad citte Y Alt de pill 
sLgglsn opi pineal! 
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duu) at) Aragie 
sUgttic 9 duu yall eatin 

A bpiall Ayia 8) Laled} Lad Linall Aye linall Gls lil) Cpe As) pall arcins (y gSty 
EL als 5 Al yd ag YO Aula Vee Gye Ba) A Gls Any gs C8 
Va Aaa Glas Aaa yg cob ce AY) Apaleailfy) Glo Ubal Gls pd shasta g Ac Lina 
Ch gi pe Ades Ah Ate (ob AS pat ela g Ciba gleall Guiles ple Lléall ¢ Unil) 
eS geal aig Ay gia) Atal) Lay lig Lpagaad sleud il gti Go) Ging dual all 
Chel g Ac tinall URS age) lau) piigeg aga) slau abel) pdi'pally aged! Sleul 
cea i SY) eB gall 1Agd ihe Ace gal Coig SIN eb gall Cpe de jgall aguiill 
Clie gles Borg colball Gguull (8 Ap paal) cbs pill of shail ALY Ane gull age) Glew 
CAS pM Jods (any eB gall da Gf LS y Liars Al) pda camry GA! Atle 
Fail g Aa jal Cpe Ani bil gle co ging cg All Aulall Aeslucall Company guide 
GAY) Sl ghaall 9 Ay shall Abul) Gye dale Aadline AS pd JS! (gail) (ghsil) Laila Jol 
Spy sas GLa Balj ab tee (V0 /KY gb Ang tial Aull hg 20 pci Aas Lul 
daball $a dla 68 gic Claady) ai il) Ail jualls Gaal) Lait 


> ALul yal) a) peta 
(jo) Gay 

Spall Vda by Ais Stal y Ape gall sleudt) aladioly Lig alee qilus ai si! 
Bp CS 3) Anadis 6 965 ALG pS 5 ques Uglglai ay Ail) aga dll Lin Aad yl 
Lgetdions (gill 5 fal) Job utes cla Ai ple . (Roll 1981) Lanai 5 ed padi 
(He-Ping et 4. ,¢—4 GlLitly cessing) il) Glial jal) ga AG jldalls Y gine ode 
AB gal aged) Ml ge ptdiacis lg) Cutty des Lin ales lus aig .al,2006) 
AB gull agua) ail ge prdiecid AyitiN) Aa, ath Lal g <a gull lau alall pci'gall ail ge g 
Caged sages Ly AaB yal ad Cyisbuall Gut hall (phg Ac Linall ELA pipe ail yey 
sll) Saya) Jaa 
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(9) cseceseceseceseeeeseeeees eigt eaiat .e=ejge 

tiga Dlg AR Hg & pagal A pquall ae Gt ai Ua) Ge 
fe edbaLaall Gly G age b ( Acticall agai sige si) agudl lawl alall 
eats) Ue tidy Pan) caged Lhd ales gh oj 9 Gly laa! bd cdliles a 
agua ail ge Glue pig WME AB jag | phue Alu gle C98) Cig cauall ay joi Laan 
pga) as Gb Aiteall age CLI IS (eo ca) ghaitl age Aulgi Gb opmaa os all cd 
Bales cob aged) pres gle Galil dads -(y-2 Cn) Geleall J shall aga cod ope Gali 
Sagal) 8 aguall ail ge Jee Ge pu weill ay My (su) Glad) gla ayy 
cob Aah) ot Aad Cagle gy (ye GH) F ()- GH A+ & Un) illiills Aste 
1 pgall (8 (AcLinall 6 Ub pigs alge gi) aged) slau plat) ndigall ail ye Glue 
CO) eB, A assy) Ld sage Ais Stal Age gall Stil Coasdiod Aut pall GY s 
Ay pst) sh Aye gs) CL tha pladiols Ay gucnall gil gel Ge Ji lay Lad a 9S 
.(Diacogiannis and Makri , 2008) 


sLagin JoLeill y (tlall edly (ledcill 94 5 
23) git) JB Qual cg kill Jee aud (C4) hdl ab Aaya Gull aly 
Uglayatt ai Ay giall quill ode sid Gyo sally ciayuall gb Atl Jane le call pal 
Ais GSI Al pal ised (5 UREN os jlinall iljaty) nls giaud standardizing 
eo Le asl GAL) 2b yt) ls Collins and Kothari (1989) glk) .d10 (ls 
4} 98l) JB cept) gb pic Ayia (a) collall Bol) alee Glue aig plicit 
Anu i cai ai (Gibson, 2007) Gil call dd qa gd ek) And gle Gail peal y 
GSI Aut pall Aiged Ggtlal) gb ge URall oo lel Gila) (ple As willy Gala) afi 
Liye Gaydas (ay * Cry) Caigleal) Qubelall Qu JeLiill Jules ayiad pig daa (ple din 
ABs) 3 gh (gb Leguluse i CyAlll cgllall eal Jaled Lin ge hail) abl) Jalnal 
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> apoll 

da jt Gupplie sais 4s yt) ae aladia) Fama and French (1992)¢_34) 
agai Saal) 8 cia gleall ge cluaby) day buy Asta gods 5_blaa 
Bb aal) ya di ob ad gill Ga gheall Gye us) Ayes Ge Cluny 8 ysl) ails pil 
aan Ligis Quplie bac pladiol al apa) Guliily apall 5 yaa GIS pill ee Ai jlie 
addins Aa all GY g AS pill AB gull Lasill g Cilesrall Aasg leat! ssc gy quail 
Bide piped) qulidl 48 gual) Lag) pladiod ai MY Lin Aad ayant Ad geal) Glial 
Ais coh Bickel) AB gall Lagat) 9 Rill) apt Guld aly cilegleall Guiles ple 
Arabeal) (ils!) Cypher a sid BSN GY Anka 5M udu!) aladiod Gye Yay Au all 
-Collins and Kothari (1989) ¢45i JS 


gyal Jal ge 

coh UE) i edi oA) Anlare Gl utte A Lal) Gilad pall Cras) 
ei crag LaLa) gad ool! jydth Aas) ode 5. 58 AS pill Ades pall Aayll Ying Ly Last 
cea Bb Sal) Jans Cty Ling AS pill Clas pe ol} al) ase Judy Yala 
age!) ssc =) Siddall AB gull Aasil) gad Stee clus aig aguill Glanal ll oa pis 
(Sp NS gk CB gall gal as pda AS pk Atha) inal gi gb A gl ial 
Aang Cs Atty yall AB gual Lag) Gyo 1s Adal Gall) Qed chy uly 
(Y=) Aisa) (6b AB gual) Lagall (gle elit 

( Gibson, 2007) (tat) Qutaat) Gis GY ail gil) Abst Jane pladind ai Las 
Bue da Cli) ab ase GY Aabeiial) 6 lial) days Cary Ady Madle agag ol) uit 
CG) dead Lik g ag) Bpblae Aaya Gye dy jy Lath gb Aad Cle Gul call g il gl Jud 
CSN g Gat Tey) ésinatil} Cuosdi) 08 Dhaliwal and Raynolds (1994) 44) 
CUS ph SB Cpe Gag All Cai Jaual & gud ate g GAM) Cd LA) Nha igi patel 
CAS yl Jala gb Ugie Clea) aly (gl) ail gill Aun Cl po Aust pall Cuadiud Aysa ¥ 
ARS) a se C plas i) gl) Agee Gl pe gsc 8 ei Ad Guild aig Aad Licall 
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BS glS GIL pb Aad y Ay bath Adal ail gl) Aad Ch pe Cpe AdyLeal) Aicalt i) gil 
ALG yo cg AB GSN ladies) oi ANS gM) dL) Ad Load) Aicadl i) gl) Aube i) ys 
Cabal gle co Bil) GAIL, plainly Aut gall Apulaall les dint cul Gj sey Ayhaill 
Cl pe oN) MBL, Agu) 05a Cy) ypc LeS SLeLa Aegds gut) ple solu aij 
ely geal 9S Gguuy Uy Aad ob Ri Ge YON aad Gelb io pA) Ayuilas 
cole iled) See Cr Gly Aged) ALA Cpe (AA) Ghat) 8 at) ad Gil 
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The relationship between systematic risk (beta), 
the accounting variables, and the impact of the 
price indexes 


Abstract 


The study examined the relationship between equity beta and 
accounting variables disclosed in financial statements of the 
Jordanian industrial public shareholding companies. Also, it 
compared between beta based on the price index which is used in 
estimating its vale. The study used a 209 firm year and covered 
years 2001- 2005. The results indicate that the accounting variables 
have significant statistical association with beta and this means that 
these variables combined can explain the cross-sectional variation in 
beta. In addition, the results found that beta does not differ based on 
the price index used in estimating its value. However, comparing the 
amounts of beta across time indicates that there is a significant 
difference between beta in three comparison periods in case of using 
the general price index to estimate its value. On the contrary, when 
index of the industrial sector is used to estimate beta the result 
indicates that there is no difference between betas through the years. 
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